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$EVWUDFW
7UDFNDQGILHOGLVWKHEDVLVRIDOOVSRUWVNQRZQDVWKHPRWKHURIWKHPRYHPHQW,WVLPSRUWDQFHLVREYLRXV
,Q WKH WUDLQLQJ RI DQ\ SURMHFW LIZLWKRXW WKH EDVLV RI VXSSRUW LW LV LPSRVVLEOH WR DFKLHYH KLJKHU OHYHO RI
WUDLQLQJ ,QRWKHUZRUGV WUDFN DQG ILHOG LV WKH(FRQRPLF%DVHRI DOO WKH VSRUWV SURMHFWV:LWKRXW LW DOO WKH
6XSHUVWUXFWXUHV DUH LOOXVRU\ 7KLV SDSHU PDNHV D VWDWLVWLFDO DQDO\VLV RQ WKH DFKLHYHPHQWV RI &KLQD LQ WKH
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DUHDOVRSD\PRUHDWWHQWLRQRQWKHGHYHORSPHQWRIDWKOHWLFVRXUFRXQWU\PRGHUQWUDFNDQGILHOGVSRUWVIRU
\HDUVLQWKLVQHDUO\DFHQWXU\EHIRUHWKHIRXQGLQJRIQHZ&KLQDKRVWHGWKH1DWLRQDO*DPHVWKHIRXQGLQJ
RIQHZ&KLQDWRWKHFXUUHQWO\KHOGDWRWDORIJDPHVWKHWUDFNDQGILHOGFRPSHWLWLRQDOOWKURXJKWKHDJHVLV
WKH2O\PSLF*DPHVLPSRUWDQWHYHQWV,QDGGLWLRQRXUFRXQWU\ WUDFNDQGILHOGDWKOHWHVSDUWLFLSDWHGLQWKH
6XPPHU2O\PSLF*DPHVDQGWKHZRUOGLQWHUFRQWLQHQWDODWKOHWLFFRQWHVWDQGWUDFNDQGILHOGVSRUWVLQVRPH
SURMHFWKDVDFKLHYHGDKLVWRULFEUHDNWKURXJKDWWKHZRUOGWUDFNDQGILHOGKDVUHDFKHGDILUVWFODVVOHYHOVXFK
DVLQWKHWZHQW\VHYHQWK2O\PSLFV:DQJ/LSLQJKDUYHVWNPUDFHJROGPHGDODWWKHWZHQW\HLJKWKVHVVLRQ
LQWKH2O\PSLF*DPHV/LX[LDQJZRQWKHPHWHUVKXUGOHVJROGPHGDOPDGHLQWKLVDVSHFWLQ&KLQDLQWR
WKHZRUOG 
V WRS OHYHO;LQJ+XLQDZRQ WKHZRPHQ
VPJROGPHGDOZRQJURXS WRWDOSRLQWV7KHVH
UHVXOWVDUH WKHVWDWHRIVSRUWVDWWHQWLRQDQGPDQSRZHU ILQDQFLDO LQYHVWPHQWYLJRURXVO\DQGPDGH$IWHU
\HDUV RI WKHEDSWLVPRI%HLMLQJ2O\PSLF*DPHV&KLQD
V VSRUWV XQGHUWDNLQJV LQ YDULRXV ILHOGV KDYHPDGH
RXWVWDQGLQJDFKLHYHPHQWVVSRUWVFRQVFLRXVQHVVRI WKHPDVVHV WKDQSUHYLRXVJUHDWO\HQKDQFHGDOO WKLVZLOO
SURPRWH&KLQD
VUDSLGGHYHORSPHQWRIVSRUWVXQGHUWDNLQJV
7KHVWXG\REMHFWDQGSXUSRVH
7UDFN DQG ILHOG VSRUWV LQ WKHZRUOGRI VSRUWV DUHFRQFHUQHG LQ LQWHUQDWLRQDO FRPSHWLWLRQV DWKOHWLFV DQG
UHODWHVWRWKHPHGDOQXPEHUPRVWSURMHFWVLVWKHHPERGLPHQWRIDQDWLRQDOVSRUWVOHYHORIVSRUWV,QUHFHQW
\HDUV ZLWK WKH DWKOHWLFV GHYHORSPHQW LWV WHFKQRORJLFDO OHYHO KDV EHHQ JUHDWO\ LPSURYHG PDNLQJ KXPDQ
DWKOHWLF SHUIRUPDQFH LV FORVH WR WKH OLPLW 7KLV DUWLFOH WKURXJK WR WKH UHFHQW \HDUV RXU FRXQWU\ LQZRUOG
FKDPSLRQVKLSWUDFNDQGILHOGSURMHFWDFKLHYHPHQWDQDO\VLVVXPPHGXSLQUHFHQW\HDUVRXUFRXQWU\WUDFNDQG
ILHOG VSRUWV GHYHORSPHQWSUHVHQW VLWXDWLRQ DQG IURPZKLFK WR H[SORUHQHZ SHULRG WRSURPRWHRXU FRXQWU\
WUDFNDQGILHOGVSRUWVVXJJHVWLRQVDQG&RXQWHUPHDVXUHVIRUWKHGHYHORSPHQWRIWUDFNDQGILHOGVSRUWVRIRXU
FRXQWU\ SURPRWH WKH KHDOWK\ DQG UDSLG GHYHORSPHQW WKH UHDOL]DWLRQ RI &KLQD
V VSRUWV FRXQWU\ WR D VSRUWV
SRZHUEUHDNWKURXJK
5HVHDUFKPHWKRGV
7KHGRFXPHQWDU\
:ULWLQJEHIRUH LQWKHOLEUDU\DQGRQOLQHGDWDEDVHIRUOLWHUDWXUHUHWULHYDOFROOHFWLRQFROODWLRQ WKHUHODWHG
LQIRUPDWLRQDVWKHWKHRUHWLFDOEDVLV
7KHVWDWLVWLFV
8VLQJ 6366 VWDWLVWLFDO VRIWZDUH ULJKW LQ UHFHQW \HDUV RXU FRXQWU\ WUDFN DQG ILHOG DWKOHWHV LQ WKH
2O\PSLF *DPHV WUDFN DQG ILHOG FRPSHWLWLRQ LQ WKH SHUIRUPDQFH GDWD SURFHVVLQJ IRU WKH VWXG\ SURYLGHV
HPSLULFDOHYLGHQFH
&RPSDULVRQRIDQDO\VLVPHWKRGV
,QWKHVWDWLVWLFDODQDO\VLVRIGDWDRQWKHEDVLVRIUHVHDUFKRXUFRXQWU\WUDFNDQGILHOGDWKOHWHV
SHUIRUPDQFH
GDWDIRUFRPSDUDWLYHDQDO\VLV
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7KHUHVXOWVDQGDQDO\VLV
7KHWUDFNDQGILHOGVSRUWVRIRXUFRXQWU\RYHUDOOOHYHOLVORZDWWKHZRUOGWUDFNDQGILHOGRIDORZHUVRFLDO
VWDWXV
7KH2O\PSLF*DPHV DQG:RUOG&KDPSLRQVKLSV DUH WKHZRUOG 
V KLJKHVW OHYHO RI WUDFN DQG ILHOG VSRUWV
DWKOHWHVDFKLHYHPHQWLQWKHPDWFKEDVLFDOO\FDQUHSUHVHQWWKHKLJKHVW OHYHORIWUDFNDQGILHOGLQWKHFRXQWU\
DQGWKHZRUOGWUDFNDQGILHOGSRVLWLRQ)URPQHZ&KLQDWRSDUWLFLSDWHLQWKH2O\PSLF*DPHVXQWLO
WZHQW\QLQWK %HLMLQJ 2O\PSLF *DPHV &KLQHVH DWKOHWHV LQ WKH 2O\PSLF *DPHV WUDFN DQG ILHOG VSRUWV
FRPSHWLWLRQZDVWKHJROGPHGDOVHH7DEOH,QWKH2O\PSLFVDWRWDORIJROGPHGDOV&KLQD7UDFN
DQGILHOGDWKOHWHVWRZLQJROGPHGDOVRQO\DFFRXQWHGIRURIWKHWRWDO7DEOHWUDFNDQGILHOGDWKOHWHVLQ
&KLQDGXULQJWZHQW\WKLUG2O\PSLF*DPHVDWKOHWLFVFRPSHWLWLRQUHVXOWV
7DEOH2O\PSLF*DPHV&KLQDWUDFNDQGILHOGDWKOHWHVWKHUHVXOWRIWKHPDWFKVWDWLVWLFV
\HDUV
7KH2O\PSLF
*DPHV12
VLWHV
%HIRUHWKH
WKUHHQXPEHU
$QXPEHURI
IRUPHU
,QWKHWRS
VSRUWVLWHPV
,QWKHWRS
QXPEHU»LWHPV
 UG /RV$QJHOHV    »
 WK 6HRXO    »
 WK %DUFHORQD    »
 WK $WODQWD    »
 WK 6\GQH\    »
 WK $WKHQV    »
 WK %HLMLQJ    »

)URPWDEDOZHFDQVHHLQ2O\PSLF*DPHVLQ\HDUV&KLQDKDVRQO\SHRSOHHQWHUHGWKHWRS
2O\PSLF*DPHVSHRSOHHQWHUHGWKHWRS
,QWKH:RUOG&KDPSLRQVKLSVLQ&KLQHVHDWKOHWHVZRQJROGPHGDOVDFFRXQWLQJIRURQO\
 RI:RUOG&KDPSLRQVKLSV  JROGPHGDOV RI RI WKH WRWDO QXPEHU RIPHGDOVZRQ RQO\ DFFRXQWV
IRURIWKHWRWDOQXPEHURIPHGDOV$WWKH:RUOG&KDPSLRQVKLSVKHOGLQ\HDUV&KLQHVHWUDFNDQG
ILHOGDWKOHWHVRQO\LWHPVLQWRWKHWRSSURMHFWVLQWKHWRS
7KHWUDFNDQGILHOGRIRXUFRXQWU\RYHUDOOVWUHQJWKLVZHDNDQGWKHSOD\LVQRWYHU\VWDEOH
7DEOHLVWKH2O\PSLF*DPHVWUDFNDQGILHOGDWKOHWHVLQ&KLQDSHUIRUPDQFHVWDWLVWLFV$V\RXFDQ
VHHIURPWDEOHRXUFRXQWU\WUDFNDQGILHOGDWKOHWHVLQWKH2O\PSLF*DPHVLQWKHQXPEHURIPHGDOVZRQE\D
QRUPDO GLVWULEXWLRQ LQ WZHQW\ILIWK2O\PSLF*DPHVPHGDO WRWDO LV DW OHDVW RQHPHGDO HDFK2O\PSLF
*DPHVPHGDOWRWDOLVEHWZHHQRYHUDOOIOXFWXDWLRQLVQRWYHU\ELJEXWIURPHDFKPHGDOJROGFRQWHQWWKHUH
LVDELJGLIIHUHQFHIURPHQWHULQJWKHWRSHLJKWSRSXODWLRQWKHQXPEHULVLQWKHWZHQW\ILIWK2O\PSLF*DPHV
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LQ  D PLQLPXP QXPEHU RI SOD\HUV LV WZHQW\VHYHQWK 2O\PSLF *DPHV RQO\  WKLV VKRZV RXU FRXQWU\
DWKOHWLFVVWUHQJWKLVTXLWHZHDNDQGSOD\LVQRWYHU\VWDEOHWKHWRWDOVFRUHDQGUDQNLQJDUHFRUUHVSRQGLQJWR
HDFK RWKHU WKH KLJKHVW VFRUHZDV WKH WZHQW\ILIWK2O\PSLF*DPHVZLWK SRLQWV UDQNLQJ DQG VR IDU RXU
FRXQWU\LQWKH2O\PSLF*DPHVWUDFNDQGILHOGSURMHFWPDGHWKHEHVWUHVXOWUDQNLQJVHYHQWKWKHZRUVWLVWKH
WZHQW\VHYHQWK2O\PSLF*DPHVZLWKSRLQWVUDQNLQJWZHQWLHWK
)URPWKHDERYHGDWDWKHWUDFNDQGILHOGVSRUWVLQRXUFRXQWU\WKHWZHQW\ILIWK2O\PSLF*DPHVLVQHDUO\
LQ WKH 2O\PSLF *DPHV LV RQH RI WKH PRVW VXFFHVVIXO JDPHV WKH 2O\PSLF *DPHV WUDFN DQG ILHOG UHVXOWV
EDVLFDOO\VWDEOHEXWWKHVWUHQJWKDQGWKHWUDFNDQGILHOGXQDEOHWRFRQWHQGZLWK7KHIXWXUH&KLQDUHDOL]HG
WKHGUHDPRISRZHUIXOQDWLRQRIFRXQWU\ DQGHYHQ WUDFN LVD ORQJZD\ WRJR&KLQD
V WUDFNDQG ILHOG VSRUWV
RYHUDOO OHYHO LVVWLOO UHODWLYHO\ ORZRQO\ LQD IHZSURMHFWVZLWK WKHZRUOG WUDFNDQGILHOG OHYHORWKHUSURMHFW
RYHUDOO VWUHQJWK LV ORZ WKLVDOVR LVRXUFRXQWU\ WR UHDOL]H WKHSK\VLFDOSRZHUVXUJHQWSUREOHPQHHGHG WREH
VROYHG
7DEOH1RWK2O\PSLF*DPHV&KLQHVHDWKOHWHVSHUIRUPDQFHVWDWLVWLFV
<HDUV *DPHV12 *ROGHQ 6LOYHU &RSSHU     
0HGDO
QXPEHU
7KHWRWDOQXPEHU
RISHRSOH
7RWDOVFRUH 5DQNLQJ
             
             
             
             
             
             
             

7KHWUDFNDQGILHOGVSRUWVRIRXUFRXQWU\LQWKHZRUOGKLJKOHYHOSURMHFWLVYHU\IHZODFNRIUHVHUYHIRUFH
&KLQD
VWUDFNDQGILHOGVSRUWVRYHUDOOOHYHODQGZRUOGWUDFNDQGILHOGLVDELJJDSZKHWKHUWKH\DUHLQWKH
LQGLYLGXDODGYDQWDJHSURMHFWRU WKHRYHUDOO WUDFNDQG ILHOGVSRUWVJURXSFRQVFLRXVQHVVRXUFRXQWU\ LV LQ WKH
ORZHU SRVLWLRQ2QO\ D IHZ KLJK OHYHO SURMHFW WRSURPRWHRXU FRXQWU\ WUDFN DQG ILHOG VSRUWV WR HQKDQFH WKH
RYHUDOOVWUHQJWKEXWDOVRLQWKHUHVHUYHIRUFHVRIWKHUHVHUYHLVQRWYHU\LGHDOWKHRYHUDOOWUDFNDQGILHOGVSRUWV
JURXSFRQVFLRXVQHVVLVZHDNQRWVXIILFLHQWSURYLGHDJRRGHQYLURQPHQWIRUWKHGHYHORSPHQWRIRXUWUDFNDQG
ILHOGVSRUWV
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FRQFOXVLRQVDQGVXJJHVWLRQV
FRQFOXVLRQ
&KLQD
VDWKOHWLFVOHYHOLQ$VLDDWWKHOHDGLQJOHYHOEXWWRWKHZRUOGWUDFNDQGILHOGGHYHORSPHQWOHYHO
WKHRYHUDOOOHYHORIWUDFNDQGILHOGVSRUWVRIRXUFRXQWU\LVVWLOOUHODWLYHO\EDFNZDUGDQGDWWKHZRUOGWUDFNDQG
ILHOGSRVLWLRQLQWKHEDFNZDUGSRVLWLRQ
FXUUHQWO\RQ WKH WUDFNDQGILHOGVSRUWVSURMHFW&KLQD
V WUDFNDQG ILHOG VSRUWV LQ WKHZRUOGVSULQW
VWLOOKDYHELJJDSLQDGGLWLRQWRPHWHUVKXUGOHVJROGPHGDODWSUHVHQWRFFXS\DGYDQWDJHRWKHUSURMHFWVDUH
EHKLQGWKHZRUOGWUDFNDQGILHOGOHYHOORQJGLVWDQFHHQGXUDQFHSURMHFWLVVWLOOLQLWVZRUOGKLJKOHYHOEXWWKH
UHVHUYHSRZHU LV LQVXIILFLHQWPXVWGHYHORSHQHUJHWLFDOO\ UHVHUYH WDOHQWV IRURXUFRXQWU\ PDNHJRRG WDOHQW
UHVHUYHVIRUWKLVSURMHFWNHHSVXVWDLQHGGHYHORSPHQW
,Q WKH ILHOGRXUFRXQWU\ LQ MXPSLQJDQG WKURZLQJHYHQWV LQ WKHZRUOGKDVDFHUWDLQVWUHQJWKKLJK
OHYHOVKRXOGEHWKHIRFXVRIGHYHORSPHQWDQGLQYHVWPHQWHQVXUHWKHSURMHFWORQJWHUPDGYDQWDJH
VXJJHVWLRQV
0DVVVSRUWVGHYHORSPHQWLPSURYHWKHVSRUWVFRQVFLRXVQHVVRIWKHPDVVHVIRUWKHGHYHORSPHQWRI
DWKOHWLFVSRUWVLQ&KLQDWRFUHDWHDJRRGHQYLURQPHQW7KHUHLVQRJRRGHQYLURQPHQWWRVXSSRUWPDVVVSRUWV
FRPSHWLWLYHVSRUWVGHYHORSPHQWLVMXVWFDVWOHVLQWKHDLUQRWVWLFNZLOOEHYDQLVKHG
7RGHYHORSRXUFRXQWU\LQWUDFNDQGILHOGVSRUWVDGYDQWDJHSURMHFWWRGHPRQVWUDWHWKHDGYDQWDJHV
RI WKHSURMHFW LV VWURQJDQGHQGXULQJSRWHQWLDO DGYDQWDJH HYHQWV VKRXOGDOVRYLJRURXVO\ LQYHVWPHQW HQVXUH
WKDWHDFKSURMHFWKDVDVXIILFLHQWUHVHUYHWDOHQWV
,QWKHILHOGWKHSRVLWLYHGHYHORSPHQWRIWKHVWUHQJWKRIWKHSURMHFWPDNHRXUFRXQWU\RQWKHWUDFN
MXPSLQJDQGWKURZLQJLWHPVRQWKHOHYHORIVWUHQJWKLVPDLQWDLQHGDQGWKDWPRWKEDOOUHVHUYHVWRVWULYHWR
LQIUDVWUXFWXUHGHFLVLRQVXSHUVWUXFWXUHFRQVFLRXVQHVVSHQHWUDWLRQLQWKHGHYHORSPHQWRIVSRUWV
,QUHFHQW\HDUVZLWKWKHUDSLGGHYHORSPHQWRIVSRUWV LQWKHZRUOGSHRSOHDUHSD\LQJPRUHDWWHQWLRQWR
VSRUWV HYHQWV DURXQG WKHZRUOG DVZH DOO NQRZ DV WKH 2O\PSLF *DPHV DQG WKHZRUOG FKDPSLRQVKLSV LQ
YDULRXVVSRUWVLWHPVVSRUWVGHYHORSPHQWKDVSHQHWUDWHGLQWRDOODVSHFWVRISHRSOH
VOLYHVDUHDOVRFRQVWDQWO\
DIIHFWSHRSOH
V OLIHTXDOLW\  $VHYHU\RQHNQRZV WKH2O\PSLFVDQG WKHZRUOGFKDPSLRQVKLSV LV WKHZRUOG
V
KLJKHVWOHYHORIVSRUWVFRPSHWLWLRQWKHKLJKHVWOHYHORIWUDFNDQGILHOGJDPHVDOODWKOHWHVUHVXOWLQWUDFNDQG
ILHOGFRPSHWLWLRQEDVLFDOO\FDQUHIOHFWDFRXQWU\
VWUDFNDQGILHOGVSRUWVOHYHODQGDWWKHZRUOGWUDFNDQGILHOG
SRVLWLRQDQGORFDWLRQWKLVDVSHFWLQRXUFRXQWU\DUHQRWDOVR7KHQDWLRQ
VOHDGHUVDUHDOVRWDNHVWKLVVHULRXVO\
YHU\PXFKLQKXPDQUHVRXUFHVDQGRWKHUDVSHFWVRIJUHDWVXSSRUW,Q1RYHPEHU&KLQD7UDFNDQG)LHOG
$VVRFLDWLRQ (LJKWK &RQJUHVV KHOG LQ %HLMLQJ DW WKH PHHWLQJ WKH 6WDWH 6SRUWV *HQHUDO $GPLQLVWUDWLRQ RI
6SRUWV0DQDJHPHQW&HQWHU 'LUHFWRU'X=KDRFDL IRU WKH $VVRFLDWLRQ IRU WKH VHYHQWK VHVVLRQ RI FRPPLWWHH
ZRUNUHSRUWE\ WKH&KLQHVH WUDFNDQG ILHOGDVVRFLDWLRQQHZDVVRFLDWLRQ VXPPDUL]HGRXUFRXQWU\ WUDFNDQG
ILHOGVSRUWVIXWXUHGHYHORSPHQWGLUHFWLRQDQGPHDVXUHVPDGHFOHDUWRWKHDFWLYHO\GHYHORSLQJWKHPDVVVSRUWV
DFWLYLWLHVDVDPHDQVRISURPRWLQJWKHQDWLRQDOILWQHVVSURJUDPFDUU\RXWIXOILOOWKHSXUSRVHJRWRDOOOHQJWKV
WRILUPLQSUHSDUDWLRQIRU2O\PSLF*DPHVWRFUHDWHDSRVLWLYHDQGXSZDUGWUDFNDQGILHOGFXOWXUHWRIXUWKHU
LPSURYHWKHWUDFNDQGILHOGVSRUWVVRIWSRZHUPDNHRXUFRXQWU\WUDFNDQGILHOGHQWHUSULVHLQFRPSHWLWLRQDQG
PDVV VSRUWV GHYHORSPHQW DW WKH VDPH WLPH LQ WKH WUDFN DQG ILHOG FXOWXUDO DFKLHYHPHQWV WR IXUWKHU HQKDQFH
SURPRWH RXU FRXQWU\ WUDFN DQG ILHOG GHYHORSPHQW UHDOL]H RXU FRXQWU\E\ VSRUWV FRXQWU\ WR D VSRUWV SRZHU
DKHDG
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$FNQRZOHGJHPHQWV
7KHUHVHDUFKZDVVXSSRUWHGE\UHVHDUFKIXQGRI6RXWKZHVW8QLYHUVLW\LQ&KRQJTLQJ&KLQD*UDQW1R
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